8

PIIlIADI-LPHlA & READING.

INE RECEIVERS EXPLAIN WHY THE
FLAN Wi8 ABANDOUNED,

Wome Af 1he Mew Tark Boandhoiders Were
Uawilling te Geant Paviker Delay-They
Thisk that sn Assranmast on 1he Tneome
fMasds and Mook May Me Nesvesary—
Ms Ries Agoln Appraling Tor HSupper!.

Partanreents, Mar 3 <The following stale-
frent wae (emded thin avening by the recelvars
of the Philadeiphia and leading Ballroad
Company!

Prinangnena, May 2, 1804,
To tle st hotiorp mod adhollors of the Ihilbilelphin aid
KNt sy K el Cem oy

The Invitation tothe holders of the meneral
mortgags bonds of the Uhilladeiphis and Bead-
Ing Hallroad Company from two committess,
romposed of gentlamen of the highest char-
actar and Intelligance, to deponit thelr bonds
with a ¢lew to the forsclosurs of the general
prortigage, secma 1o render [ negessary that
ihe receivers and management ahould sxplaln
tha wfforts they were making to securs an
enrly readjustment o the affaies of the eom-
pany nid the conalderations which Iafluenced

their action,

The teeord of what has been accomplished
during the Altesn months of the redelvership,
without the sontribution of & dollar from the
bondbolders or stockholders of the company,
v other ansistancs than through the forbear-
ance shown by the general mortgage bond.
holdera, hns Leen suMelentiytold inthe reports
yecsntly published. Fight million dollars of
froah money hava besn raised, and the floating
Auiase far funded that an equal amount would
take upthe balance atill remaining. together
wilh the receivers’ cortifleaten. As explained,
however, in the supolemental report of April
10. to provide for thinamount would requlre
the use of nil the avallable eollatorals swnad
by the company. loaving no other resource to
par the general morteage Intareat and the
equipment notes than tha net earologs. The
equipment, upon which & little upward of five
milllons of do!lars remain to Le pald during
the next liva years, cost upward of elght mil-
Hons of dolinrs, and the Lusiness of the rail-
road could not be proftably continued If it
wore withdrawn. To the extent that It has
beon pald for, It has bacomn s part of the se-
carity of the gensral mortgage, and It Is man-
flentiy, therofore, to the interost of the bond-
holders of that mortaage, as of all other erod-
itors, that it should be preserved.

It had rome to be understood that the gen-
oral mortgage bondholders wors not willing
to glve the company the aption to causes thalr
coupons to be purch 1 for the period of five
years, as had hnn prnwu-l in the original
plan of resddjustment, and the receivers asked.
theralore, fur & confurnar. with th tosen-
Litives of Messes, J. 8 Morgan & Co.: Brown,
Shipley & Co.: Baring bros, & Co, of London;
Mesers, Drexel, Morgan & Co.: Bre
& Lo anil Ilar ng & Magoun of !
tit Messrs. Dregel & GCo  and llrnml
.mﬂ. & Co. of I'hiludatahln 10 uhulu thelr

and ¢ Moetlugns were
“in the cit York with the
representatives of these houses, and afler
protracted disoussion s plan was lormulated
under which the holders of the general mort-
gage bopds were to be asked to give the com-
pany the privilege, If the revenue of the com-
pany required it, to fund or purchase thelr
eoupons lor two years, being from July ),
A%, to Jan. 1, 188, inclusive, to be made the
bLasis of an in ol coupon notes, Learing in-
terest at the rate of plx per cent. por Annum
rad reveomabio out of the surpius net earn-

ngsof any year a’ter the parment of the gen-
eral morigase inferest of such year.

1f the plan conld hava been earried out In
gth rrespecis tho general mortgage bond-

olders would have recoived an immedinte
payment of thelr overduws coupons anil Inter-
set wnd of thoss still to maturs as they fall
due, while the total smount of & ilttjie less
than =5 b U0 eould l‘lmro bnn retired cat of
the earnings of one or‘, ood years of busl.
ness. I the consent o Ih. general niorigage
ondholders to this tapo-ntlon could have
een secured, it was then m} Lo oreate
Insue of evllateral trast bouds\ S10,000,+
), to be seoured by the pressnt collataral
Ltut bouds and other nraumr which It Is
linved would have enabled the eomrany
to dispose of ths [ssus at llu pcr cant, of their
por value, thus realizing suflielrnt to take np
the toating debt, lho recelver's cortificates,
anid the squipment notes,

This plan mot wlua the Llurll uunroul o
the representatives of the houses natced, an
it wan contidently hoped that it l'ould uulw
the support and nihesion o lu ere ou and
friends of the o, ¥ in ndon.
eauid be suibmitted to them, howover,

rned that the representatives of ecrum
oldors of tho general morigags bounds in the
eity of New York were disposed to inswst that
pre Ings for loreelosuio should be insti-
tuted unless they should recoive immediate
payment of their interest: but it was hoped
that & full sxpianation of the objections to
auch action would lead them to abandos their
urnose, A meeting was accordingly arrangeid
or, but alter & full eanferenes they adiiered 10
theirviews, and the lollowing day eave notice
ol thelr intention Lo take muusdi-.u tion.

In l'urlunnu or this dll"i"“u na e 0om-
mities of which Mr. F Heotr sident ol
lh.laninl Trst Company el w hor

Chalrman, has besn organizad an i 1 Tor
the depositof bonds has heen Du"? alwl ll tlu
dally papers. ‘This uu was antl
lln bl‘ml. comm.tuo of whie hrn._l?‘lti-

vreantile Trust
ltﬂnn. In view
recelvers

nldg l" lhl
of Rﬂ uﬂu ll.'tmld be id
and the mnn ement (0 eolﬂmu the efforts to
ndjml the allalrs ol' lho eommr. #o long as
conditio of n n which they have

pla

ahleto nll Ivad th l'| ht to fund

J purchase the l.lll‘l? nlortl:,n zunwn for
l-ut two  Years. same time,
the mubject has been under cone

nunl consideration and diseussion by the

receivers and management of the company
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and s wrs ol the company tha .
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in dotault 050 right to

enfor lng to
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ur tha mrmnt of the
nlerest unn prior loeumbrances i they ask
.rnulnl;nnnu. but the present case Is &
liar one
insolvency of the I'hiladslphia and Bead-
lroad L nh'x-nr cannol he aseribed to a
unul inabliliy to mest {ts Axed uhll(n-
ua an they mature u!ltu by the past,
the net earnings of any one year will always
luﬂlc- tu par Iu eneral mortgage Interest
st ysar and to maks the
-uc uuu o sjulpment and other het-
t-cn.nu. tie Dot the case, t nhmn. of &
ﬂ::mrw ere it is numul' ta loreclioss ln
!vd re the fNxed charges, as the
bonids, whieh follow the general morigage, are
a.l entitied 1o ipterest when sarned. 11 must
er remgwbered that the failure to pow
r!t # geoeral morigage intereat s not due
o & deficieney, butto s diversion of the net in-
come 10 othier ubijects - ot eets, however, which
are essential to the real value of the goneral
morlgage bonils
For thess and other reasons, and sspocially
In view of the present Unprocedentsd dopres-
llea of Lusiness, it was thought justifiablo as
a8 elpedient o appeal W0 the grncral
m e &e bondholders th grfant the relle! in-
cal bul, for the rrnont. trangot by #x-
tod t ulgence will bs miven.
moat pefious conseauence to the holders
of the income bands apd shates. however.
'me ean enaue from the threalsned action,
be the impesition of an assessmant. for
the larger part of which the company can give
a security of squivaient wvalue. so that the
usn of the loss of their interest iu the prop-
iy through a nmocurﬁutv sead pot nuw
regarded an probable But it should be dis.
ieetly understood That It is essential 1o th
clenl sud successiul conduct of the bu
rm of the two companies. that sulMeient
nds should luu'lth:nlol! ou‘r&hod 8 some
way. to proteet the floaiing elaip-
mt, an woll as to pay the general morigage
rest, ln the securing of this amouat the
m.alnu apd management till upite with any
¥ of cieditors or sharehoiders to the best
b-m ?bllllr and will chearfully give the
of thelr assis:ance ll soy nlm ta
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To Oppose the New York and New Esglnsd
Plan,

Bosrox, May 5, —Mesara. F. L. Higainson, N.

W. Liee. and W. A. Tower of Boaton, F. B

Cooley of Hartford, W, W. Farnam of New

Haven, (. H, Roekwell of Merldon, aud IL % |

Dals of Phliadelphia have lasued a clrenlae

urging the New 1nih and New England second

mortgage bondholders to Insist upon the pay-

g:'nndl of the principal and interest of thoir
ads.

FINANCIAL AND COMMERCIAL
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Tronspay, Mar 2

The moest slgaifeant fonturs of to-dar's
#tock market was tha daeline In the shares of
bankrupt Fallwar companien The abandon-
ment of the sehemes of the friends of the Head-
ing Company to rehabllitate that eorporstion
Nranelally withoot & eash contribution from
the junlor security holders, together with the
formnally announced dgtermination of the
holders of Jarge amounts of ths gen«
mortgage bonds to  exaet  their
rights  under the mortgage, natoraily
eaused  offectiva  welilog  of  both  the
atock and junior bonds of the eompany. These
devalopments in Heading. following closely
upon the publieation of the plan fur reorganiz-
ing the New York and New England company
upon businesslike and squitahle terms, appear
to have mindejthe aharebolders In all Insolvent
railroads reallze the nature and axtent of the
domands that ean justly be made upon them
fn the revrganization of the yarlous properties
In which ther are interosted

It in perfoetiy natural that those share
holders ahould viaw the situation with dis
may. On the othor hand, thers is reason for
congratiulation that in one case, namely, ths
Now York and New England, the example has
besn set by those who have undertaken to

| reorganize that company of making the share-

holders, who are reallv copartners (o an il
fated entervrise, nssume practieally the en-
tire burden of saving themeelver. And It is
entirely logienl that the obligations of the
company ghould not be inereassd on sscount
of the muney the stockholdera are required to
furpnish. The proposition made to them may
seem savers, yot it Is warranted by the lona
establishad practice In smaller eommercial
undertakings.

‘There hiave been too many reorganizations
that have teen auch In name only, because
those who have planned them bave sndeavored
to favor junior security holders even at the ex-
pennn of well sevured ereditors, In conse-
quence, notably the eass of the Headlng Com-
pany, the volume of recurities has besn lo-
ereased without advantage to any one, except,
wnasibly, the few shrewd holders who have re-
alized the delusive character of the popular
form of reorganization. Theso haretolore fash-
lonable  reorganizations have not onir
inereased the losses of junior security
holders and of unenlightened Investors,
but  have Ilmpaired the valus and
atatus of senlor obligations that should In any
event be worth prinelpal and interest. A now
departure which seems Imminent. namelr,
the reorganization of eorporations upnn
sound prineiples, in to be welecomed. This
may be hard upon thoss who In justice should
bear the burden of mismanagement and Lad
jundgment, but in the end everr one Ioter-
este! In securities will be benoflited.

The clreumstances that have been noted re-
sulted In materinlly lower prices for Atchlson,
New Eaogland, Northern FPaeclfie preferred.
Heading, and Union Paclfle. The weakn in
thisss atocks extendead to the entirs ra
lint and indured speculative selling that was
effective in 8t Paul, G, B, and Quinoy, Loulse
ville and Nashville, and Missourl Uacifle, al!

of which eclosed materially lower than
yostorday. ,On the othes hand, the In-
dustrinl  stocks received attention of »

eharacter that left the majority of them
higher, though the “only noteworthy net
galn was that of 11 W cent. in Sugar Nefining.
That stock sunplied more than one-third of
the transactions, At times the manipulstion
in it was s0 apparent as to be the subject of
general cotmment. The movement was based,
of course. as all recont ones have besn. upon
advicen trom Washington relative tothe Tarif

Chieago (ins was exceptionally strong on
comparatively licht transactions. It is eur-
rontly reportad that the motives of tha At-
torney-Genaeral of Hiinols In sttacking the
(hieago gas companies and other corpora-
tions are likely to  be (ofmally exposed,
and (t is assumed by the street that
such n development would break the force
of his assaults A feature at the close
was an extensive horrowing demand for Na-
tional Lead, which ran the premium for the
use of that stock up to 1-18 of 1 ¥ cent. Hu.
mors of an {asue of bonda by the company. al-
though, accordiang to official statements, It has
no floating debt whatever, appear to have in-
creased the short interest in ite atock.

The professionnl element was disiurbed
early in the day by estimates, formed largely
br itsalf. that the.shipments of gold on Satur-
day will be large. As & matter of fact. forelgn
bankers reduced to-day thelir igures as to the
probable amount that will go forward at the
end of tho week. This was due in part to the
shipment of #1.500,000 to-day. Outside of
possible shipments from Boston on Saturday,
the movement on that day was estimated at
the elose of business at $3,000,000. It is not
altogethier certaln, however, that as much as
that will go forward, for tho profit Is very
small, belng ouly a'thirty-second of 1 ¥ cent.
A number of bankers do not care to shiv gold
upon so slight & margin, and have conse-
guent!y ralsed their actunl asking rates, with
the view of restrieting aales of their bills The
demand for exchange was very quiet to-day,
and unlesa there ahould be & material increass
to-morrow a large movement of specle on Bat-
urdar will not materiailze.
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In bank stoeks 14 shares of Butehers' and
Drovers' sold at 14, and 20 shares of First of
btateo lelaud st L1

Dar siiver in London 2'ed.

Moooey on c¢all, 1 ® eent. There Ln practl-
cal'y te demand lor Ume mouey, l ® Guola-
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Ruenell, Terael ¢, and wite 1o Title tuar and
FHRE Lo, ( @AAF #L B W cor WasHington 1Y

1 R O w e B hA B LN
lah |.n|_ Rowiand A, and «ife to Chas 1 Sione,

24 ot o-wnwhta"-; 42,000
I%llf Jun e Chriat iwranch, BALSAD 000
l.lﬂ-r llql iI lnl wife 1o Polke M Wilkine

AR ano, J07TIh et nw, LIA w Park ae, Soyre . 8000
Eenone, Jacob, fo Dsm Ne sar anid Ride
Loan ssaoe, INEst af, 0 & part joi 0% map
Prospect 11l est, inetall 8,000
Batiching, Hirrintt A, to M L Townsand, truates,
Wil el p e MG W UL Ay, leman R0
Eiesinmaun, 5 B, to soloinon Mars. Wik st s e,
150 & Atiwieriam av, | yr 20,000
Bamie And wife ru Mmlo PO GibEeRnbetmeT,
10,000
-1r- 10N ¥V Celp Mde
Loan Aweee, l'mlﬂﬁ Ar, w 8 luu LTS
oL inatalis, £,000

. Herman, and anoto 8 ¥ C Livingaton,

Weat 41l a1, 3 yre, . Afs0
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nl nn Terrace AY, cor Jagobus
AL o SR TR 8,000
Uhl, Ilorrl- and_wife tn Hallmuth Kranieh,
154th st n e 200 8 cnur\-lna av, I yra Lol
Yan Etten, Sally AAu has M ianm-ml.n -
Commerce at, 150 & Bedlordet 1 1,000
Wallash, Samson, to C lwthl!n l!M
st hae 155 e Lanox 1,500
Wrnne, Mary A, to Hep:
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White, I'ener, and wife 1o Thes ¥ White, .Ir.
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LD LY
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A 5L Iatar, Loyre T80
il;,vw';i e :ma L0 Sam ﬂ!l. ‘Basemant 188
wek ro y.
Taryine, ﬂann 5, 5 Eamu Hows and uq.
slore, de, T30 24 av, = yin, 000
hew, to lhrull Frota and ane,
T u T 4.2%0
ﬂcu ILte DHW i and ano, 1, w0 8
l!m -r.u l'-'- Miller Ca, ta AS (‘nw ME
T4th at, O vre, 10,000
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Chank,

N Y Produce Ex
& ThOe D e,

llaa-!b“u. Harria ot ol m rdJ !lhl.ubrunl
iIyr =

1'.--« CUalendars This D.r.

TraRNY Unrer—i.
I.t!n. eniandar ea

et Tanw, —Hectan ANEERE. —
AL A M Srecun tux.-i‘am

I, —Adinurned for Lhe far

Cimevir l u: ar —Parts
for the termn

l"lu

Alle
b ¥, Mosher &% 10

Cowsos Preas—lissen
BriiiaL

Teim.

Tenm,—Farte L, 1T, an
vy Crlt‘!!—duuallt-
Ermcise Tepw —M

and IV ‘—Mlnnmv-i l'nr

Tenw

.
L, 1L TIL, and IV.—Adjourned

pranngsta s Cotmr—Tunie Tenw—No dar ealsndar.
int ealeniar eniled at 10:00 A. M. For

o Ll et P, Sherw oo, !lnr_r J. Fechnar,
ury. Joseph F, Graham,

*JI‘I

A M Anns M Cooler at

st. Teew—Adjomrnad for the
—Ad.
1L and

Traw ~Mations
Teias Temw =I'aris 1,

b

1 Tanw —

Eavity  Tamw

sduntil
08 T737,. WO,

'y r.

!qrnn Toun —Adjonrned for \he term
d 1IL—AAlnurned ter the

Adjoarned for the term.

Parts L, 1L, 111,

Mon-
M,

Thiat
& Lerm.

To the Holders of the CONSOLI-

DATED MORTGAGE BONDS
of the Northern Pacific Railroad

Company:

You are urged to promptiy de
bonds under the Agreement o
whicli hus Leen propured for your protec-

tion,

Suceessive defaults in interesst upon prior
murtgn;:ns ithe Seconds on October 1, 19K,
, 49, and the Thirds Decembwr
ond doubtiess on Juoe first next)
make prompt action o your own behalf

and April 1
1, INUG,

necessary.

The committea has, in its investigations
and efforts to secure sconomies, the sctive
the holders of

co~operation and mlpjgort [

about one-halfof the
and of more than one-quarter o
Boods—the bepetits of such
united and coucerted action by all classes of

Mortgage

hird

bonds belng manifest,

Bondholders who may not agree to
the reorganization plan hereafter pre-
sented by this Committee may with-

the Second

rullt your
Deposit

lortr)ugn Bonds

draw thelr boands from deposit under
the terms of the agreement.

st Company, Depssi‘ary, Eng esrtifleatrs

of deposit are being tsatiod Uiy anld Trst Company, and
appueation will be duip made to s oe cartify
ol bl York sieck l.uhun

J- LW ARD I nl‘un Chalrmas,

lll v BULLITT

l_ul 15 ¥ITZGE RALD

CHARLES . GULFREY,

4 I PRIVMST,

JANES hTILLMAN
EENST THALMANN,

Dc‘pnlluut honds shouid be mw- with The Merean
" u ved

Commitie
MILLS BUILDMXNG, NEW YORK CITY. April 27, 1804
A MARCUS, Secretary,

$1,200,000

City of Providence, R. I,
4% GOLD BONDS.

Principal and Interest Payable in

New York City.

COUVFON OR BEGISTERED

BONDS,

INTEMEST EMI ANNUALLY, MAY AND SOV, L

Principal Payable May, 1924,

IQII - ] (] -
tags “.;Iu'?n.ﬁ:.u. I’:‘.- -.Inl-ll-. -.::.'

sach .I.!i‘*

BLAKE BROS,

O NASSAL
4 STATE »

CFFICE ur I'ul HELAWARLE
u..a:.“! UNFANY

Lo
The annual meeling of the slavkhnldris of bae Lais

e wiber

iglmnd Misies,
FRICE AND FU nmr B PARTICULARS UPON
AFLICATIUS,

FUOM »ALE .'I'

KT, NEW

TORK,

- T. BUSTON, Masd
NUTHE TO s 1Tid KHOLBERS,

YUl

Magrob 30 1

& €0,

AMD ULLSON

|

wareand Hudson CaBal i cmpany will be heid o Lie

wilice of the Campany
i Tussday. the Nih 4
r'u-u aud far ou

LT LN I. L)

iLe ¢.&l(‘l Blurk e ‘hiri' Reye suillon =y
ubad g Lee Inl-;h faiilng due

B anda Lo bn

ur
tion will he submitited for ;a'u :‘urmﬂ

A ML, Mew bork

3 Uwriiand

* Ba bl fut Lbe sirstion of
L3

3 ki b BOSH, AR U FRMa

tily,

n
Ghet, bat, Inbe, aud n-, balase remaluing wved ko b

Pakd iBlo the Company’
Tall munm!?. .
® iianalor buul

Wadbeadsy,

8 lieaaury,
stel

1utw4

' from 16e rioss of
Buk G “lﬂ".t April 35 Inbd, salil the worniog ef

.y
By sidar ol he board of Managen
K M OLYVUANY, Sscretary.

CINCINNATL JaCKs
MUK, BUNDS ANp
RIVES INFROVEMENT

LN ARD
| ZEL T U

CorM ANy

MAUEINAW
KIF, Ladb

EW
AvD

sl K. WILWAL-

KER G FRERCENT STREET RAVLW AL Cuskolibathbp
BONOS, NATROPOLITAS KLEVATAL WEST silis & 8
UF CHICAGO BOMLS ANl CONSTHRLOTION STOOR
BURTUHERN PFPACIFIC R E CUuLLATEHAL TRELST

BUTES DEALY IN BY

CEO. |I. MALCOM,

& WALL #

To the General Mor! gm Bondholders,

PHILADELPHIA AND  READING
RAILROAD,

The ondersigted Camimitten ®as frrried by 18ein
thot of & larce nomber nf Bandbo decs somn af
Reading tem saspleced in Lhe hehoe of B
and immediatEly upon 1te srgAn Rbich demant t
ARt the ratiremient of e, Melved tue fariher ien

demt, Prom the Rerrivershin, secwed, 10# dhe eRtn £
the tease of e Lebigh baldey Hatrond awm! ‘e
the sxam s ation af t)s Leke A ser@anis ot s |4

rond And (e Cenl ARd Ired o nincahie iy mraE Al am
enuntant. Fach of thess comands has, tn due ™

of titthe, bern o od Wit

Tha foregniing svebils Koo raveced o peride? mose
AHAR & yrar, duringe ®hich tise pacy b bfmmi e Lag
had Freguent enpnfersn ®e = 10 he Becejtere a0 hag
tendered faencial and albhet sobithtce ta the 1% arg
of the Conmipans. to promote suyr tor Fas of Reseoan .

ERL Whirh Mgkt be afferd j M Tie pfepen’ e
enivers afarded the Compiilttes ol 1he Taeu 1w
amination (hal 0t Pequired, And o8 far &8 ~mervel,

they Bave managed Iheir Trues proieil s el s o

My, snd have made afary (o reint faie ina
¥
In view of sxisting Andncial condivions “re
mittes billerad that 1L ®as prugent 15 5o s -

CRIVRPE PEErF OPPUrTANILY 1o R iNtice o T
with the afairs of the Company anid 1o
Ampis time fof confarence with represenisl ves Froe
warions intereste, with & view of formulatoneg a0 o
eeplable Fian of lleorganization. Hul they baven »
been in posscasion For fisarly Aftesn ihenthe 4.rug
which tigie (oo Canpone Bave matarad and semain ui
Ppald, and, i the Judgn of the Commities te time
has arvived for scivon on The part ot the tenetal Mo
gnge Bondhalders. Ne one (htersated i tae propesiy
cAn elaith further dalay cr |es ehey Trem yoiu 1te
mol proper that the properiy should Femaln ih ths
bands of Heceivers indafinitely, and the © milites g
advised that the Court having junsdietlon must soon
Intervetie abd compel the ad)nstment of ite afinim If
The Regsivers cannnt pay the Conpons apon the Genr
eral Morigage Honde yoo sbould tAke the property
coversd by the mertgage, whiah s Delleved ta be fully
amp's tu satisfy your einima and the Cooimiites ade
wisen tEA 11 te the intereat of Ahe Bondhnislers to fortle
with demand an eflorcemant af Lhar pignts snder 1he
Morteage
To that and. Bondbolders are pequeated 1o deposil
thalr Bonde with THEMERUCANTILE T RUS
COMPASNY, SO 120 NMROAD W AY, SEW
TORK (ITY, or the COMMONWEALTIH
TITLE, INSURANME & TRUST ¢
PANY, NO, 8l (HESTNUT sTRE
PRILADFELP#SIA, and to sign the agfesment
fled with thoss Companion
LOUIS PITZGERALD,
Fresident She Marcantils Trast Co,
4. KPWARD FIMMONS,
Preaaldent Fourth Sational Bank
NEXEY X WHITNEY,
Klssam, Whitnary & Loy,
4G K. DURR,
Jamea . King's bonn,
LLAGY M, DECHERT,
Presldent Commenwealth
Ine and Trost Ca. Fhiia,
JOHN R DOS PARSOS New York,
CHARLER B, MoMICHARL, Phils, } Caganl.
HENRY U, DEMING, Secretary,
NEW YORK. May 2, 1804

Commitien,

To the Holders of the

PHILADELPHIA

AND

READING RAILROAD

CENERAL MORTCACE
FOUR PER CENT. BONDS:

The undersigned, st the request of the
holders of & large amonnt of the above-
mentioned bonds, have consented to not as
a Commlittee to take stops to procure the
payment of the Interest upon the bonds ia
cnati; to resist any attempt to Increase the
principal of the mortgage debt, and, if
necessary to acoomplish these ohjects, to
have the morignge foreclosed and to pre-
paroe & plan for tha reorganization of the
property.

A bondholders' agreement for these purs
poses has been prepared, coples of which
may be had from any member of the Com-
mittee, or at the CENTRAL TRUST COM.
FPAXY of New York, on and after Wedned-
day, May @, All holders of tle general morts
gage bonds are invited to examine and sign
the same, at the office of the CENTHAL
TRUST COMPANY of New York, No. 54
Wall Se,

FREOERIC P. OLCOTT, Chairman.
ADRIAN ISELIN, Jr.,

J. KENNEDY TOD,

HENRY BUDGE, :
THOMAS DENNY.

Frederick W, Whitridge, Connsel,
J N WALLACE,
pecretary, Od Wall o, Xew Yarn

Mortgage Investors

ean secure cholce mortgages, with parment
of prineipal and interest guarantesd br this
company, A Jarge number alwars on hand
for Immediate sale, saving investors loss of
laterest by delay

BoNDs+ MoRT(AGE GUARANTEE (0

5b Liberty St N, Y.
OfMces | N. F. cotner Srith St. and Tth Av. N &
4 Court 8t. Brooklyn

CAPITALAND SURPLUS, $1,170,043,

. DIRECTORS,
l"ﬂlﬂ.ﬁ. Willlsma, Willlam M Ingrabam,
Alsxapdar b tiry, dobm J. Tuoher
dagob W schim,
Jolin W .b.tc“t in
Vharies RTIem,
t'nul'-ulu Brown,
Fraderick Fotter,
E Mandulps mﬂulwl :

s D
WILLIAM B lF“&‘ | l-.'ll\ JOOET
Pres Vice-lmmptdean
CLAREXCE H Lh’ SEY. 24 Yiewl'Ten iom

FRANK BAILEY -
LI Lot

Kountze Brothers.
BANKERS, 120 BROADWAY,

Letters of Credit
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